ABSTRACT Article History
INTRODUCTION
In the context of market economy, financial information plays a very important role in making business decisions. Misinformation, asymmetry leads to mistakes in decision-making, causing great damage to the individuals who used it. Therefore, to ensure transparency and truthfulness of financial information has always been a matter of primary concern of the managers, investors, credit institutions and other stakeholders. According to (IASB, 2010 ) the qualitative characteristics of information on the financial reports include: understandable, relevant, reliable and comparable. (IASB, 2010) gives the limitations of information quality are the balance between the benefits -costs; timeliness and the balance between the qualitative characteristics.
The overall purpose of financial reports is to provide helpful financial information of a certain unit for investors, present and future lenders, and for other creditors in making decisions for loan limits as one of the capital providers. It is the quality of financial reports that makes them useful. A financial report's quality may be the fundamental or additional depending on their usefulness to the information of financial reports. Whatever
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In the world, there have been a lot of studies on the timeliness of financial reports of listed companies in the stock market from a variety of different angles, in the developed and developing countries. Vietnam is a growing economy, in which there are regulatory, business environment and the uncompleted development of the stock market, so the research topic for the timeliness of financial reports will be much sense, although Vietnam had had a few previous studies on this topic. Based on the research review, the authors found some gaps of previous studies, such as narrow research scope, using data from the financial reports of listed companies only in a period of 1 year or 2 years, small study sample size, resulting in low reliability, limiting the generalization of research findings; some researches only testify the differences without regression estimations or strict observations to establish the most suitable module, and also has not clarified the differences in the timeliness of FR when deciding the end of annual auditory working schedule. Therefore, the authors extend this research by identifying more comprehensively the factors affecting the timeliness of financial reports so that there can be proposals to improve the timeliness of financial reports of businesses.
THEORETICAL BASIS

The Concept of Timeliness
According to Akle (2011) the timeliness of financial reports is understood that financial statements must be published to users when they need them to make decisions, because information loses its usefulness if it is not available when needed. Ahmed and Karim (2005) claimed that the timeliness of the preparation of the financial reports as a function of the variables related to the auditor and the units having financial reports audited, including: (i) the time needed to complete audited financial reports, (ii) the decision of the board of directors of the publication of the financial reports, (iii) legal requirements for minimum number of days between the date to hold the annual shareholders' and the date of notification of the time annual congress and (iv) other factors supporting as the availability of time or venue for the annual convention. According to the authors (Karim et al., 2006 ) the timeliness of the preparation of financial reports is influenced by two groups, including external factors (such as legal regulations, competitors) and internal factors (such as the characteristics of the company), and consists of three categories: the timeliness of audit activities, the timeliness of the publication of the report and overall timeliness. Meanwhile, Aktas and Kargin (2011) suggests that the timeliness is defined as the number of days between the end of the accounting year and the day that listed companies must publish financial reports in accordance with law. In this article, timeliness is interpreted as the timeliness of the activities of independent audit financial reports, as measured by the number of days from the date of the balance sheet in accordance with the law to the date of publication of the audited financial reports.
Theoretical Basis
Theory mandate: Mandate theory refers to the relationship between the owners of the business capital and another party is the operator -who represents the implementation of business decisions. According to Jensen and Meckling (1976) the demarcation between ownership and control of enterprises raises the risk of making the performance not at an optimal level, causing damage to investors. In the relationship between the owner and the operator, the operator can make decisions aimed at maximizing their personal interests instead of maximizing corporate value. Acts of personal interests of the executives also includes the use of many resources of the enterprise in the form of perks and avoid the risk, i.e. the executive risk aversion will reject investment opportunities unprofitable for the owners. Meanwhile, the owners want to maximize their benefits through the increased value of the business. When enterprises separation of ownership and management will appear delegate relationship managers (the assignee) -Owner (the mandate). This relationship leads to a problem is the information asymmetry between owners and managers. Managers control all activities of the enterprise, has the advantage in capturing information. Meanwhile, owners, investors need information for decision-making purposes to difficult access to information. To control the operation of the business, the owner must go through the control activities and reports increases monitoring costs. Disclosure of information is the management as a tool to reduce costs delegate because it reduces the information asymmetry between shareholders and management, reduce costs credentials. In mandate theory, as for the majority of enterprises operating in large scale, the conflict between the mandate and the assignee is very significant because the corporate executives often possess only a very small part stock part. Therefore, to limit mandating cost, operators need more disclosure to shareholders. Thus, the mandate theory has contributed to explain the influence of the scale factor to the disclosure. In addition, the theory mandate also helps to explain the influence of factors of profitability to the disclosure, as those companies with high profits, managers want to publish information more to demonstrate the capability of their management.
Theory information useful for decision making:
Useful theory information came into existence in the 1960s, opening the first phase orientation on the use of accounting information useful to serve the appropriate decision. This theory is considered the theoretical foundation for the construction of the international accounting standards. In 1973, this theory was widely considered in the US with the objective of financial reporting is to provide useful information for decision making. On the other hand, this theory leans towards the usefulness of information for users than meets the requirements by law. Through orienting appropriate decisions, the focus has shifted from the accounting principles to the result of the accounting process in which information is provided. Useful theory information for decision making stems from the objective of accounting is to provide useful information for users to make economic decisions (Staubus, 2000) based on which, the qualitative characteristics of financial reports were identified. First Financial Reports should include the relevant information, which is the information that can help users to assess the past and predict the future of the business. Furthermore, this information should express actual business situation, which means true nature of economic phenomena. In addition, other minor requests such as comprehensible presentation, comparability, examining ability and timeliness must be met. The aforementioned qualitative characteristics are the foundation for construction or selection of accounting policies of the business (IASB, 2010) . When being applied at the publication of financial reports, this theory requires financial reports to provide necessary information and timely decision making of users, which include two main investor and debt owner.
RESEARCH OVERVIEW
During the past time, in countries in the world and in Vietnam, there have been many studies affecting the timeliness of financial reports, case studies such as Ashton et al. (1989) were performed based on 465 companies listed on Canadian stock markets from 1977 -1982. The results showed that the variables have a consistent relationship with the progress of the audit report completed in 6 years, categorizing by kind of the auditor, the field work action, the occurrence of special events and signs of net income. Owusu-Ansah and Leventis (2006) conducted a study on the factors affecting the timeliness of the publication of the financial reports of 95 non-financial companies listed on the stock market of Greece. Regression results of analysis showed that the large-scale enterprises, service firms and companies are audited by the auditing firm of the Big 5 take shorter time to publish financial reports. In addition, the study provides empirical evidence about the companies of the construction sector with an audit opinion not being the opinion accept full and enterprises with shares held directly and indirectly by people in business will not publish financial reports on time. Ezat and El-Masry (2008) focused on studying the factors that affect the timeliness of disclosure of financial reports over the 50 listed enterprises in Egypt in 2006.
The research results show that relationship between the timeliness of disclosure of information through the network and the size of the company, field of activity, liquidity, shareholder structure, board composition and size of the administration. Specifically, firms operating in the service sector with large scale, high proportion of liquidity, high composition of independent directors and many members in the board will disclose information of financial reports timelier online. Alkhatib and Marji (2012) focused on studying the factors that affect the timeliness of the audit reports of 137 companies listed in the Jordanian stock market in 2010. The study concluded that the rate of profits, the kind of audit company and company size in service companies are not related to the timeliness of audit while financial leverage has relationships with important implications for the timeliness of audit. In addition, the results also showed that in companies in the industrial sector, the ratio of profitability, types of audit firms, firm size and financial leverage will not affect the timeliness of audit reports. Khasharmeh and Aljifri (2010) could perform on a sample of 83 companies listed in 2004. The analysis results showed profitability, debt ratios, business type and ratio of dividend payments have a strong influence on the timeliness of the disclosure while the relationship between the type of audit firm, company size, ratio of price earning section and the disclosure of financial information is more promptly weak or has no relationship to each other. Model study AL-Shwiyat (2013) Through theoretical basis and a review of previous studies indicating that the studies in Vietnam research scope is narrow, using data from the financial statements of listed companies in recent period; the small sample study results in high reliability, yet not fully studied the factors affecting the timeliness of financial reports.
RESEARCH MODULES AND METHODS
Hypotheses
The consolidated financial reports: financial reports can be classified in several ways: summary reports and the completed ones, individual financial reports and consolidated ones, regular financial reports and ones with special purpose. Aktas and Kargin (2011) said that the complexity of financial reports also affects timeliness. Therefore, the consolidated financial reports of the parent company are usually announced later than other companies. This influence can be explained by a number of reasons as follows: First, the parent company must wait subsidiaries to submit the evaluated data for their end-of-year financial reports, then the handling and comparison of data and implementation of consolidation procedures; Second, the time to audit the consolidated financial statements is longer than that for the individual reports. Because apart from the need to implement procedures for individual financial statements, the auditor should perform additional procedures such as audit or review of the company members, comparing the internal transactions between the unit members and audit journal entries consolidation, meaning that businesses establish consolidated financial statements have time to publish the audit report will be longer than the now established SFH individual. Therefore, the assumption was made:
H1: Enterprises set up consolidated financial reports have affected positively and significantly to the timeliness of financial reports.
Accounting Company: audit firms often appear in many previous studies, and most of the studies concluded that: the factor of audit firms may affect the timeliness of financial reports, as firms often hold large auditing processes, supporting tools, such as sample selection tools, analysis tools and process information ... as well as support (tax department, IT department information and consultancy division, valuation). Therefore, the income of the audit evidence can be carried out more efficiently, saving time and resources according to Owusu-Ansah and Leventis (2006) . According to Gilling (1977) delays of the audit for audit firms in Big 4 are expected to be less than the audit of other audit firms, because they are large enterprises, may perform audits more efficiently, and greater flexibility in scheduling to complete audits in a shorter time. However, there are mixed opinions about these aforementioned research results, because customers of audit firms most often are the companies that operate in large-scale, so that these customers need a long time to closeout accounting and financial reporting. In addition, the number of customers of the large accounting firms audit more than other firms. Therefore, the assumption was made:
H2: Big 4 audit companies have negatively influential relationships and are statistically significant to the timeliness of financial reports.
Profitability: Profit is a variable to be considered in many previous studies. Business operations profitability in the year is considered a good information, and vice versa trading company losses or low profits, it is considered bad news. According to Basu (1997) the companies which usually have good news publish earlier financial statements than the companies that do not have. Afify (2009) indicate that companies will not be willing to disclose bad information to the public, so they will delay the publication of the financial statements. Therefore, the assumption was made:
H3: Profitability of corporations influences negatively and is statistically significant to the timeliness of financial reports.
Enterprise scale: There are two opposite views on the relationship between firm size and the timeliness of financial reporting. The first point that large companies often delay the announcement of financial statements, because large companies have wide business network, the volume of products and services is larger, the structure is more complex than small firms. Thus, the volume of accounting information in big companies is a lot, so accountants need more time to process the data and make financial statements, Ahmed and Hossain (2010) have supported this view. The second point is that large companies often publish financial statements more quickly than small companies, because most large companies have accounting software support and the number of accountants are more than in small companies, thus the time set in the financial statements of large companies is shortened (Haw and Ro, 1990) . Moreover, larger sized company equals that the number of shareholders will be more and more, so large companies need to rapidly release financial statements to the shareholders to serve their decision making. Therefore, the assumption was made:
H4: Enterprises Scale have negatively influential relationship and is statistically significant to the timeliness of financial reports.
Financial leverage: The company which has high rate of financial leverage is more likely bankrupt and auditors face a higher risk of litigation if done improperly. Therefore, auditors can be expected to carry out audit work which is relatively detailed, and therefore, the time to perform and complete the audit work will be longer. Research (Owusu-Ansah, 2000) ; (Ahmed and Hossain, 2010) suggests that there is a positive relationship between financial leverage and delaying the audited financial statements. Therefore, the assumption was made: 
Model Research
Based on the research overview, the hypothesis was built with the purpose of reviewing the empirical data of the Vietnamese businesses, identifying the factors that affect the timeliness of financial statement, the equations of regression model are as follows: 
Methods of Data Analysis
The research data are aggregated in the form of tables (panel data), data tables, cross-over units in aerial order,
Cross section (enterprises in our samples) were surveyed in chronological order -time series. The procedure of study includes the following steps:
+ Fundamental analysis is performed firstly with aims to refine the research model, to eliminate the observations which are too large, too small, or too different from the sample size. This basic analysis step helps to check the relevance of the study before the implementation of regression analysis methods, including OLS FEM, REM and GLS, to ensure reliability for quantitative research results. Specific author groups will conduct analysis of statistical description, correlation analysis to eliminate the phenomenon of most online communities between the independent variables. + Research will proceed to determine if the independent variables have a statistically significant impact by evaluating index control for regression multivariate models. The data used to perform this test step are the full-size template, including all the financial reports of enterprises listed on the HOSE in 5 years from 2012-2016. The purpose of this work is to find out which independent variables have a statistically significant relationship to dependent variables, and from there will give the appropriate policy, thus the effectiveness in improving the timeliness of disclosure of information in the financial reports.
RESULT AND DISCUSSION
Research Outcome
The statistical data (Table 2) shows that the medium time of announcement of the audited financial statement is 83,298 days, in which the earliest is 9 days after the end of the accounting period and the latest is after 212 days. Among the surveyed businesses, the number of businesses made the consolidated financial statement accounted for 59.1%, and the rate of the financial statement audited by auditing enterprises Big 4 is 35.3%. The rate of profit after tax on average is 6.1% property, financial leverage ratio of average enterprises is 46.9%. Source: data in financial reports from the HSX, the author calculated from Stata 13.0
In (table 5) shows that the variance of audited financial statement disclosure date with Prob > chi2 0.000 < = 0.05 is not uniform, so ANOVA test results cannot be used. Using non-parametric test Kruskal-Wallis, results showed that chi-squared = 22,486 with degrees of freedom (df = 8) and probability = 0.0041 < 0.05 can affirm the difference of time published audited financial statement between sectors. Source: data in financial reports from the HSX, the author calculated from Stata 13.0 Source: data in financial reports from the HSX, the author calculated from Stata 13.0
On the basis of 9 branches in the form of dramatic survey, for the real estate industry and construction, technology, industry, energy, raw materials are the industrial production sector, is encoded by = 1; the rest is encrypted = 0 Source: data in financial reports from the HSX, the author calculated from Stata 13.0
From table 6, the results of the correlation coefficient between the variables, the purpose of checking the correlation tight between the independent variables and the dependent variable is to eliminate the factors that may lead to multicollinearity before running regression models. The correlation coefficient between the independent variables in the model is no greater than 0.8 pairs so it is less likely to occur multicollinearity between the independent variables, using regression models that authors VIF coefficients used for inspection.
The author will compare and choose which model would be the appropriate model: OLS, FEM or REM. To consider and choose between 3 models to fit regression method, the author uses inspection and testing F Hausman. By testing the F shows Prob> F = 0.000 <α = 5%, with statistical significance level of 5%, H0 would be rejected. That is, with collected data, we can see that method of running FEM models is suitable and OLS is inappropriate because of the existence of fixed effects in each business over time. Table 7 P_VALUE coefficients <α = 0.05 level. So H0 hypothesis is rejected. Results tested models show the value P-value received were of 0.000 <α (5%), this implies the hypothesis H0 is no phenomenon of variance change in the model is rejected for Statistical significance level of 5%. Therefore, the author conducted with disabilities overcome the regression model using regression methods GLS. Check the phenomenon most plus online: to detect the phenomenon most plus online in the model, the author uses the magnification coefficient of variance (VIF-Variance Inflation Factor). There are many different suggestions for the value of VIF, but the most common is 2, which is the maximum level of VIF which exceeds that value can cause the phenomenon most online communities. Results the coefficient of the variable are smaller than VIF 2, proves not triggered the phenomenon most online communities.
The regression results by GLS: After performing regression and testing, we can choose a suitable model, the FEM, the author conducted remedy the defects were discovered the pattern by means of GLS (Generalized least squares). The results are presented in Table 7 as the results have been overcome the defects of the model.
Research Results Discussions
From the findings, the authors offer a number of discussions:
-Consolidated Financial Statements factor (CON), has positively related to the timeliness of financial reporting and statistical significance with a statistical significance 1 %, consistent with the hypothesis H1 initial construction, the research results are consistent with studies of Aktas and Kargin (2011); Pham (2016) ; Vy and Khuong (2016) studies are said that the complexity of SFH also affect timeliness. Therefore, the consolidated Financial Statements of the parent company are usually announced later than other companies. The study results showed that businesses must prepare consolidated Financial Statements which are usually longer than the individual Financial Statements, due to the complexities and processes up consolidated Financial Statements.
-Audit firm factor (AUDIT) is related inversely to the timeliness of financial reporting and statistical significance at 1%, so hypothesis H2 is accepted. This study is similar to results of the study Owusu-Ansah and Leventis (2006) ; Vy and Khuong (2016) . However, contrary to the findings of Gilling (1977) ; Pham (2016) . Thus, the results show that the Financial Statements audited by Big 4 firm implemented a shorter time.
-Profitability factor (ROA) for the regression results in the opposite direction and statistically significant at 1% affecting the timeliness of financial reporting, the research results are consistent with findings of Basu (1997) Trueman (1990); Carslaw and Kaplan (1991); Afify (2009) . However, study results are contrast with research (Pham, 2016 ) the timeliness of financial reporting positively related to profitability, in addition, study results do not resemble study Vy and Khuong (2016) the timeliness of financial reporting has no relationship with profitability.
-Scale enterprises factor (SIZE), is related inversely to the timeliness of financial reporting and statistical significance level of 5%, the research results are consistent with the hypothesis H4 originally built while similar to the results of the study Ahmed and Hossain (2010) ; Haw and Ro (1990); Pham (2016) .
-factor of financial leverage (LV) are not related to the timeliness of financial reporting, research results are inconsistent with the hypothesis H5 original construction, while not comparable with the results of research (Owusu-Ansah, 2000) ; (Ahmed and Hossain, 2010) ; (Pham, 2016) .
-Industry factor is to reverse the regression results, but not significantly affect financial reporting timeliness, research results are not consistent with hypothesis H6 original building. The study results do not resemble study Che-Ahmad and Abidin (2008) ; Ahmad and Kamarudin (2003) ; Aktas and Kargin (2011); Türel (2010) and Pham (2016) .
CONCLUSIONS AND RECOMMENDATIONS
Conclusions
With research and experimental results, the author uses data tables and 1070 which were studied in 214 enterprises to seal Vietnam stock exchange from 2012 to 2016, according to the regression analysis method is OLS stable, FEM, and the independent variable is Consolidated Financial Statement (CON), Unifi Inc audit (AUDIT), capacity (ROA profit), the scale of the enterprise (size), financial leverage (level) and industry (industry). In order to overcome the defects of changes such as variance, autocorrelation, the author uses GLS regression method. By means of regression results show that the GLS variable, audit, ROA, size of the relationship to calculate the time of financial reports, meaningful and suitable statistical theory is established. There are two factors that affect the industrial grade, but no statistically significant time to calculate financial reports, in addition, the results of the study show that there were statistically significant differences in time, financial reports have announced in the financial reports audit type in order to establish the duration of financial report years. The design of the study is to determine that the number of models is low (Table 7) .
Recommendations
-For investors in the stock investment decision, they need to pay attention to the accounting information released in time and audited financial statement because this information will affect the decision-making ability of investors. The businesses which are good, large scale, accounting firms usually audit and announce financial statements sooner than other enterprises; it is a sign that people can be informed of high quality information from these enterprises.
-Enterprises need to publish full Financial Statements information, this will help investors, credit institutions, suppliers obtain useful information for decision making. Hence, companies themselves need to ensure the quality of Financial Statements published to create and maintain the confidence of investors for enterprises. This not only sets the stage for the confidence of investors for information in Financial Statements which are now published, but also helps businesses get position and improve corporate value to attract potential investors. The full disclosure and timely Financial Statements, audit reports, the report of the board of directors will create confidence for investors on transparency in information disclosure, and is a good signal to attract investors. Businesses may consider reviewing other options of accounting period within the calendar year; this will facilitate the enterprise to publish Audited Consolidated Financial Statements sooner, because if all enterprises accounting period ended in the last days of the calendar year, it will make it difficult for companies to arrange auditing staff to perform the audit, by which time the audit will last longer, affecting the timeliness of financial reports. Enterprises also need to increase the potty published Financial Statements in English, based on the survey of 1070 financial reports, only 09
Financial Statements are presented in English, so that businesses will have difficulty in attracting top private foreign investors, limitations with comparing business performance and the financial situation of enterprises in Vietnam with businesses in the region and the world.
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